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Salen. Open. High. Low. Last400 Willy» C 1 pf. 12% 13% 12% 1812100 Wlnther Mot.. 9% 10 9% 10-00 Yg_.o-.vn S & T 69«i. 69% 69 69
Standard Oils

4900 Anglo-Am OU. 22% 22% 21 21%3000 Atlnndr Lobos 8 Vi R % 8% 8%S36 Buckeye P L. 97 97% 94 9570 Cohttitl Oil ...160 1 52 Vá 50 U.O25 Or««seent F !.. ... 36 36 3626Cumbertd P L.163 153 1RS 153216 Galène sig o. 58% 6S'a 52 524060 Impl OU Crin. 120% }21% 114% 118215 Illinois P L...176 177 175 17775 Indiana P L.. 97V. 9« 96 95700 Nat' Trans .... 26 26 25 29ION Y Transit..174 174 174 174lOKorther«. P I_.ll2 112 112 112IS.OOhlo OU .351 355 322 324i«- Prairie O & 0.700 700 67o 6707M l'vHiil- I« 1....291 302 290 295ÎO Sthwest Penn. 61 61 61 Cl«0 South PL_ 98 98 97 97%86 So IVnn Oil...205 205 197 20020S O Kansas. . .595 600 695 600148800 8 O of Ind..128% 180% 124% 127%7300 S O of Ky-114 »4 114% 110% 130%3435 S O of N Y...60. 612 642 6696S200 do w 1. 52% 62% 47 4»100 Swan &¦ Finch 34 34 34 8426000 S O of N .T w i 4fi 46 43% 45%3400 Vacuum Oll ..685 690 615 655.600 do w 1. 42% A2% 41% 4250 Washington O. 25 25 24 24
Independent Oils

600 Aetna «"r.n ... 2% 2V4 2% t%SfiOQ Aloan Oil _ 1% 2 1% 1%2000 »Allan Oil _ 37 39 27 2920000 »Allí»«! OH ... 3 4 3 4600 Ani Fuel o pf. 1% 1% .1% 1V4ion »Anrml Royalty 2 2 2 2100 Atlantic C-ulf. 8% 8% 8% 8%top-Ark Nat (las.. »Vi 9% 9% 0'4120«0»Boone Oil ... 12 12 10 12224*0 »Boston Wyo.106 112- 95 1121000 Hi- Con O Fids 2 2 2 2l-lî600Carlh Synd 6% 6% 6 6Vi776 Cities Service. 203 203 197% 1983100 do B ctfs... 20% 21 20% 20.Í1300 do pf . 69% 69% 69% 69 '«
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Mining*
Sales Open. High. Low. Last.10400 Alas-Br C M.. 2% 2% 2% 2%lOOAm Expor_ 1% 1% 1% 1%1000 'Am Com'der. 5 6 5 6200 Ang-A Cor S A 24% £4% 21% 24%3000 *Belclier Div.. 2 2 2 242000 »Belcher Ext.. (.76767000 »Big l.edge- 9 10 8 -107000 »Bos & Mont.. 12 18 13 1324700 »do Coiïf. ... 80 87 80 856000 »Butte N Y... 30 30 20 201000 »Caled Min. ... 8 8 8 87000 »Cal & Jerome 8 15 8 3 12l>000 »Canada Cop.. 13 12236000 »Candelaria M 69 "69 38 4.12700 Canario . 2% 2% 2% 2%400 »Corp Minen A 65 68 65 589300 Con» Cop M... 4% 4% 4% 4%10400 Continental M. 4% 4% 4% 4%600 »Cop Canyon.. 55 65 60 6033000 »Cork Prov- 37 39 16 19200000 Corte3 ¡Silver. 1 h 1-fir 1À 1-fl,6500 Cresson Gold.. 2% 2% 2% 2%1600 Crystal Cop... 1% 2 1% il15900 »Dean Cons... 66 60 66 5941600 Dolores Bsp... 2% 3% 2% 31700 Dryden Gold.. 0% 9% 9 9%167000 »El Salvador. 9 30 3 432000 »Ely Con _ 5 6 5 b38000 »Emma Sliver. 3 3 2 3101000 »Eureka Cr. . 25 28 25 26300 »FlrBt N Cop.. 60 50 60 601000 »Flor Silver... 36 86 36 30280C0 »Fortuna . 10 10 8 30800 »Gadaden Cop. 85 80 85 \i\)6000 »Gold Cons_ 6 6 5 690000 »Gold Deep... 8 !» 6 673000 »Gold Level... 0 0 161600P*Goldf Flor... 33 3 4 12 3Ï2-4000 »Gold Zone.... 11 11 10 1111MI00 »Hard Shell.. 10 3 0" 7 89000 »Harmlll Dlv.. 7 8 « «800 Hecla Mining.. 7% 7% 7% 7-.6800 »Henrietta Sil. 88 91 84 9113800 Hilltop Min... 1T"» 1% 1 1,200 Hollingor _ 13 33 13 33700 Howe Sound... 3% 3% 3 347000 »Indep Lead... 36 87 15 272000 »Iron Blossom 22 26 23 261300 .Ter Verde Div. 2% 3 2% 2*600 Kerr Lake_ 3% 3% 3% 3¡400« »Kewanas _ 4 4 4 4¡30000"»Knox Divide.. 4 6 4 4105000 »l-one Star.. 8 7 4 61000»McKin Dar... 23 23 23 233000 »McNamara M 8 8 8 827000 »McNam Cres.. 9 9 6 61J 000 »Marsh Min... 15 16 13 131900 Mason Valley. 1% 1% lsj 32000 »Morlngton ... 2 2 1- l32000 »National Tin. 26 27 22 2617000 »Nev Stl Horn. 3 3 3 36000 New Dominion 3 2% 3 326800 »N'Y Porcupine 65 68 C5 68I 3500 Ntpiseing _ C 6 5% 5328500 »Ohio Copper. 33 63 32 6!1300 Park Utah ... 5% 6% 6% E3000 «Prince Cons.. 12 12 12 1!I 9600 Ray Here Mln. 3% 1% 1% 16000 «Red Hills ... 4 4 3 J7000 »Rex Cons ... 7 7 716000 »Sandatm Ken. 3 3 21000 »San Toy. 3 3 8 :10000 »Silver Queen. 35 36 85 311360 »Sllv Kg Ariz. 5 5 63 3 000 Sllv Kg Div... 3 10 34R00 Sllv ICijr Coalit 2% 2% 24000 »Simon 81lver. 34 34 31 82200 So Am P & G. 4% 6 4%103000 'Spearhead ..9 9 63000 »Stand Silver. 39 39 19 16000 »Stewart Mln.. 8 8 7253CO »Success Mln.. 45 45 40 4900 Superior Boat. 1% 2% 1%53 300 »Teck Hughes. 91 98 39 93200 Tono Bclmont. 1% 1% 1A14000»Tono Cash B. 10 12 10 120000 »Tono Divide.. 72 80 72 813 700 Tonopah Ext.. 3% 3% 3%3400 Tonopah Mln.. 2& 2% 2X1000 »Tono Midway 7 7 7Í9000 »Tri-Bulllon .. 9 15 9 3700 Trinity Cop... 3 2 1%64300 »Tuolumne ... 60 65 60 !2000 »IT 8 Contntl.. 11 11 11 ;7400 Unity Gold ... 4 6 414600 Untd Eastern. 1% H> 1%200 Un Verde Ext. 28% 29 28%960 United Zinc ..1 1 12000 »Victory . 2 2 S4000 »West Dome... 20 Î0 209890 »West End C. 1% 1% 1%47000 »W End Ext.. « 7 67060 »White Caps.. 16 18 3 4:0000 »Wiibert . 6 a 6160« »Yukon Go!d.. 95 95 90

»Soi!« cents a share.
Bonds

Salea 'OOO omitted). Open. High. Low. 1«1« Allied Packer «a 78 79 77%2 do «a ctfa.E«% 69 68%II do 8«. 89% 90 891 Alum 7a 1925....104% 104% 104% 12 do 7s 1983....106% 106% 106% 122 Am Cot Oil «a... 98% 99% 98%4t Am Light. T «a. .110% 118 110% 1

Sales (000 omitted). Open. High. Low. Laut.66 Am Rep Corp 6« 92 92% 91% 91%43 Am Or & El 6s..100 100 100 10061 Am Tel 6s 1924..101% 101% 101% 101%41 Am Tob 7s '23..102 102 101 10175 Anaconda C 6s..101% 102% 101% 101%69 do 7s 1929-1 03% 103 % 103 % 103%53 AllK-A Oil 7%B..103% 103% 103% 103%101 Armour & Co 7s..105 105 104% 104%39 Atl O & W I 5s. 84 64% 63 53I Bearer B Sa el/. 71% 71% 73% 71%6 do 8s . 72 72% 72 72%46 Beth Stl 7s '23..106% 106% 100 % 106%72 do 7s 1935_1 02% 102% 102 Vi 102%27 -.MUn Un Gas fis.105 105 104 .1043S Can N Ry eq 7s. 110 111% 110 110%86 do 5s . 99% 99% 99% 99%6S Can Pao 6s.101 101 100% 10126 Cent Steel 7s....107% 107% 107% 107%6 Charcoal Iron 8s 96% 96 95% 96«Cities Svc 7b C. 97 67% 96 06 VS6 do 7aP. 82% 92% 91% 91V.7 do 7s B.131% 131% 131 1313 Col Graph 8s_ 31 32% 31 *13Vi25 Con Gas Bait 6s.l05 106% 104% 104«23 do 7s.108% 108% 108 1083. do 6%s .100% 100% 09% 100VJ12 Cons Tex 8a. 98% 98% ,98% 98 Vi26 Cop Exp 8s '24..102% 102% .02 10261 do 8s 1925_103% 103% 103% 103V1 Cuban Tel 7%B..107% 107% 107% 107*.3 Cudahy 7s .101 «M, 101% 101% lOi"".122 Let City Gas 6s..102% 102% 101% 101.0 Peere&Co 7%a..l0.3 103 102 102II Galena S O 7s...105% 105% 105 1054 Gen Asph 8s_106 30« 10« 10«98 Gr Trunk 6%a..10. 107% 105% 10766 Gulf Oil 7s.104 104 103% 103'5Bershoy Co 7%s.l04% 105 104% 104«226 do 6s . 98% 98% 98% 98'19 Hood Rub 7s. .-.101 % 101 % 100% 10134Hydraul Stl 8s.. 91 92% 91 «911 Ind Gen Eleo 6s. 92 92 93 9275 Int R T 8s 1922.. 97% 93 97 67339 do 8a ctfa. 97% 97% 96% 9780 Kan Gas & JB «8. 99% 100 99 996 do 6sA. 90% 90% 90% 904 Kan City Ter Öe.101 101 101 lOt70 Kan O P & L, 6b. 93 93% 93 9366 Kenneeott C 7e..104% 104% 104 1049 Kings C El 6%a,10l 101. 100% 10045 Laclede Gas 7s..101% 101% 101 1016 LohiKh Pow 6b.. »t.% 96% 96% 0618 L McN & L 7a..102% 102% 102% 10222 Ll(,' Winch 7s.. 103% 103% 103 10315 Manitoba 7a - 99% 01»% 99% 9920 Mer & Mfrs 7a.. 99% 100% 89% 10C36 Mil E Ry 5a w I. 92% 92% 92 Vi H22 Morr & Co 7%s,106% 106% 106% 10.66 Nati Acme 7%s. 98 »8 96% 9"3 Nati Cloak S Ss.105% 105% 106% 10Í34 Nati Leather 8s.l01% 101% 101% 10!124 N Y N H & H 7a 84% 85>¿ 84% 816 Nova Scotia Ob.. 96 96 96 9i17 Penn Pw & L 6s. 92% 92% 92% 0;6 Phil E 6%.i.101% 101% 101% 10S Phil Pet 7%a '31.119 119 116 ji37 do 7%s w w.,102 102 102 1067 P S Cor N J 7s.104 104% 103% 1023 Robt Galr 7a_ 99% 99% 99 923 Sears Roe 7a '23.101% 101% 101% 10130Shei'd Fins 6%s.l00% 100% 100% 1012 Shawaheen 7s. ..105 105 104% 104 Sloss Shef'd 6a.. 98% 98% 98% 919 Solvay et Cle 8s.108% 106% 106% 1(196 Sthweat Bell 7s.103 103 102% 1012 S O N Y 7a 1925.106 105% 105 H2 do 7s 1926_105% 105% 105% If4 do 7a 1927_105 105% 106 1(14- do 7a 1928_106% 107 106% 1(14 do 7a 1829-108 % 108 % 107% 1(11 do 7a 1930_108% 109 108% Il8 do 7b 1931-109% 109% 109% P22 dp 6%a .109% 109% 107 P68 Rug St Orlen 7b. 98% 99 98%14 Sun OU 7b.102% 102 >i 102% 14 do 6« . 89% 99% 99%161 Swift 7« 1931...102% 102% 102% 1263 do 6s . 96% 97 96%lOTidal Oeafie 7s..104 104 103%170 Un OU Cal 6a.. .101% 102% 101% 113 Un Oil Prod 8a. 99% 99% 99%6 Un Ry Hav 7%8.105 106% 104% 1169 V S Gv 4%a w 1.100% 100% 100 128 Vacuum Oll 7a. .107 107% 106%.l11 Valvollne 7a_101% 101% 101% 3
Foreign Bonds1107 Argentine 7a '23.100% 100% 100% 16 Badiacbo An 4%a l 1 160 Bremen 4%a ....36 .35 .86118 Can S S 7a. 93 08 97%10 Cologne 4« .20 .20 .20IOt Gen El 4%s.80 .80 .80286 Kg Netherîda 6e. 94% 95% 91%62 Kg Rba Cro Sa.. 86 86 81%66 Kg Norw 6a w 1.100% 100% 1001 Mexico Gov 6s.. 64 6i 64U do 6a . 16 18 16%198 Hamburg 4%a...«0 .60 .20326 N Y N H Fr 7a. 88% 71 69%4 Paullsta Ry 7«.. 99 »9 99136 Rep Haytt 6e... 96% 96% 96%1 Rep Peru Sa_100 100 1009 Russian «%a ... 12 13% 1234 do -%a otf.... 13 18 11%9 dp 6%a. 18 13 1311 do 6%a ct£... 12% 12% 11%217SW18B 6%n .104% 104% 104142 U S Mexico 4a.. 3« S> 87%

Investment Information
1 -1-1

Question* of general interest to <".*»
vcetors will be answered in thi» eel-
*tmn, in which ease only initials will
be used. Others will be answered bymail. Address all inquiriré, t-tclo*-
ino a stamped, addretsed envelope, to
Financial Editor, Ts\e Tribune, 15*
Nassau Street, New York City.

Unsuitable for Investment
Question.Being a reade^- of The Trib¬

une, I am pleased to have the pleasureof asking your advice on TranscontinentalOil. aa I am thinking of buying some, but
will not until I hear from you..G. W. S.
Answer.Operations of Transcon¬

tinental Oil Company for 1921 resulted
in a deficit of $2,902,374. Income ac¬
count for the second quarter of 1922
6hows indicated earnings, beforo de¬
preciation and depletion charges, of
24 cents a share. Wo do not recom¬
mend buying speculative stocks and
think you should leave this one alone.

Wants High Coupon Rates
Question.Will you place me under ad¬ditional obligation by reviewing tho fol¬lowing list of securities and giving yourJudgment on their quality as investmentsfor a man and wlfo well on to seventy,who l.n the near future must for theirliving depend on the Income from them:Seventy shares United States Steel pre¬ferred, forty-flve shares Union Pacific com¬

mon, fifty shares Standard Oil of NowJersey preferred; $3,000 French 8s, $1,000French 7%s, $3.000 Kingdom of Denmark8s, $1,000 Westinghouse Electric 7s, $2,000New York Central 6s, $1,000 Standard Oilof New York 7s, 1931; $1,600 New YorkEdison 6%s. What changea would youauggest? And, if any, what substitutes
would you recommend? At this time we
are able to reinvest tho dividends and in¬
terest. Our thought is to purchase at a
premium high-grade bonds with couponInterest at 6% or 7 per cent, on the theorythat, considering our age, high couponbonda at a premium are preferable to dis¬
count bonds with low coupon interest on
which we cannot expect to recoup on the
redemption of the bonds by receiving the
difference between purchase and maturityprlcea. Is this reasoning sound? We
prefer bonds running without call at leasttwelve years (fifteen or longer would bobetter), and are considering Canadian
Northern 7s, Grand Trunk 7s, GreatNorthern 7b. Macy & Co. 7s. Portland
Light and Power 7%fl. Queensland 7s, New
York Edison 6%s, Western Union 6%s,Chicago Union Station 6%s, and, if you
agree. New York Telephone preferred. Can
I ask your opinion on this list and to
kindly classify the securities In the ord<»r
of preference for security, income and re¬
moteness of call? Please accept my sin¬
cere thanks and appreciation for past sug¬
gestions. They have been very helpful..J. A. M.
Answer.The securities you hold are

suitable for a person in your circum¬
stances and we see no reason for mak¬
ing any chango 'at this time. Your
problem is the reinvestment of divi¬
dend and interest money. Your plan
to buy premium bonds that are not
callable for fifteen years or so is sound
and reasonable and a majority of the
issues you have under consideration is
suitable for carrying out this plan.Give preference to the bonds in this
order: New York Edison 6-vès, not call¬
able until*1936; Canadian Northern 7s,
not callable until 1935; Grand Trunk
7s, not callable until 1935; ChicagoUnion Station 6-Vis, not callable until
1935; Great Northern 7s, 1936, not call¬
able, and Western Union 6%s, 1936,
not callable. New York Telephonepreferred stock is also a suitable in¬
vestment.

For Reinvestment of $4,500
Question.1 am asked by a single woman

over fifty years of ago, and depending onthe income of a little over $10,000, to giveher advice concerning the investment of$2,000 and in a few weeks of $2,500 more,to be received from the settlement of mort¬
gages. I desire to advise most carefullyand ahall be guided largely by your opin¬ion. I read your column dally and have
profited aevcÄ.1 times by your advice..
E. H. S.
Answer.We suggest that you con-

aider the advisability of placing atleast part of these funds in the now
issue of United States government AlA
per cent long term 5s, 1962, selling re¬
cently to yield about 5.1 per cent; Del¬
aware & Hudson 5%s, 1937, yieldingabout 5.2 per cent, and International
Paper 5s, 1947, yielding about 5.7 percent.

Rates on the New U. S, Loan
Question.Will yon kindly explain to me, through your Investment Informa-

tion column, a certain discrepancy which exists in my mindî
I noticed in your answer to C. H. B. on October 10 that you advised him to

purchase nothing but gill-edged securities with a yield of about 5 to 0 per cent.
Almost coincident with this answer the Vnited States government floated a

loan at 4% per cent (same an third and fourth Liberty bonds during tho war)
at the long term of twenty-five to thirty years. This would be approximately
equivalent to a corporation-issue yielding J,.8 per cent bocanas of the tax exemp¬
tion feature.

These terms seem even more unfavorable than those on which tho govern¬
ment floated loans during the war. Why do such gilt-edge securities as these gov¬
ernment bonds .rank so little in interest rate below good corporation issuesl
.R. J. McA.

Answer.It is important to remember that the Liberty loans were
floated when the spirit of patriotism was running high. Under the cir¬
cumstances real Americans considered it their duty" to lend money to the
government, no matter what the rate of interest.

To-day government obligations must be marketed strictly on an invest¬
ment basis. The Treasury must compete with other borrowers, whereas
during the war it was aided not only by intensified patriotism, but also by
the fact that the Capital Issues Committee was restricting corporate
borrowings. *$>-.
Wo question whether tho figure of

4.8 per cent is a correct one to use
in speaking in general terms. Exemp¬
tion from normal taxes and the income
from a principal amount of $5,000 is
not particularly attractive to tho man
who pays even a moderate rate of sur¬
tax.
What *we mean is that tho loan of¬

fered no particular incentivo for the
wealthy man to purchase in excess of
$6,000, and it must be remembered _lso
that this $5,000 principal amount is in
conjunction with holdings of other
Liberty bonds issued under the act of
September, 1917. The new bond was
not attractive at all from the exemp¬
tion standpoint,'where wealthy men al-

ready had all the exemption they were
entitled to.
The new loan, therefore, issued in a

largo amount, sold without attractive¬
ness to wealth, without the clement of
patriotism and without *o prospect of
heavy participation on the part of
banks. Now that business is drawing
on the banks to an ever-increasing ex¬
tent, theso institutions are more par¬ticular than ever about getting short-
term securities whenever they invest
idle money.
The government had to appeal, there¬

fore, to a large mass of smaller in¬
vestors. The loan was largely over¬
subscribed becou.e it offeree! safety of
principal and interest to a greater de¬
gree than any other type of security.

For Reinvestment of $1,500
Question.I hav> a principal of about

$10,000 divided between guaranteed and
personal mortgages. One of the latter is
shortly to bo paid off. giving mo 51.600 to
rein. est. Can you advise me of securi¬
ties that you would consider suitable?.
Mrs. E. S. B.
Answer.For your $1,500 we suggest$1,000 International Paper 5s, 1947,selling recently to yield about 6.9 per

cent, and five shares of New York
Telephone 6-Vi per cent preferred stock-
selling recently around 109.

Depends on Income
Question.As a constant and Interestedreader of your invaluable paper I take theliberty to ask your expert opinion on thefollowing list of securities: $1,000 Belgian8s, 1345; $1,000 State of Queensland 7s,1941; $1,000 Dutch East Indies 6s, 1947;$1,000 Department of the Selno 7s, 1942;$1,000 Switzerland Ss, 1940; $1.000 Balti¬

more & Ohio convertible 4%s, 1933; $1,000Brooklyn Edison D 7s, 1940; $1,000 BushTerminal Building 6s, $2,000 CanadianNorthern 7s, 1940; $1,000 Dong Island re¬funding 4s, 1949; $1,000 New York Tele¬phone 6b, 1941; $1,000 Northwestern BellTelephone Is, 1941; $2,000 Public Se.-vicc ofNew Jersey 5s, 1960; $1.000 Seaboard All-Dine Equipment 6», $1.000 Union Pacificconvertlblo 4s, 1927; $2,000 United StatesRubber 6s, 1047; $1,000 St. Louis & SanFrancisco 6s, serlos B, 1950; $1,000 Deere7s. Shortly I shall have an additional$5,000 to Invest, for which kindly give me
your suggestions. Tho above constitutesall I possess and on the Income of whichI depend..Mrs. (*. P.
Answer.Your present holdings areall suitable. You have as many high-yield foreign bonds as should be car¬ried in an investment of this size and

wo would, therefore, suggest that nofurther funds be placed in this classof security until your investments be¬
come much more extensive than thej
are. For the $5,000 new capital we
suggest: International Paper 5s, 1947selling recently to yield about 5.7 pelcent; New York Central refunding ancimprovement 5s, Series C, 2013, yield¬ing about 5.2 per cent; American SugaiRefining 6s, 1937, yielding about 5.7 peicent, and Chicago & Northwestern 6Vss1936, yielding about 5.3 per cent. Bu1$2,000 of the American Sugar bondand $1,000 of each of tho others.

List for $10,000
Question Would you kindly suggest a

diversified list of bonds In tin« amount of
$10,000, which would be considered a safe
Inveatment and would yield 5 per cent or
over. I would also II*-<Hto have your opin¬
ion on Cleveland Electrle Illuminating
Company twenty-year sinking fund de¬
benture 7s, due 1941..E. L.
Answer.Cleveland Electric. Illumi¬

nating Company 7s are a reasonably
good investment. They are not se¬
cured by a mortgage, but aro the obli¬
gation of a company serving a popu¬
lous territory and earning its fixed
charges by a substantial margin. We
suggest for your $10,000 two $1,000
pieces of each of the following: Amer¬
ican Sugar Refining Company 6s, 1937,
yielding about 6.7 per cent; Brooklyn
Edison 5s, 19-19, yielding about 5.1 per
cent; New York Central refunding and
improvement 5s, 2013, selling recently
to yield about 5.2 per cent; Dominion
of Canada 5s, 1952, yielding about 6.1
per cent, and twenty shares of New
York Telephone 6% per cent preferred
stock, selling around 110.

Looking for Upturn in Price
Question.T read your column in The

Tribune almost daily and would like to
pet some information and advice. 1 have
somo American Woolen common, and
would Ilk«* to find out, if possible, what
the earnlntiH of the company are and what
are the prospects of a continuation of
the 7 per cent dividend on the common
Btocl.. Any information about the com-
puny you could give mo (your opinion,for example, of the effecta of the recentlyenacted tariff law on the earnings of
the company) would bo greatly appre¬ciated. If not too' much trouble, I would
like to get the same or similar Informa¬
tion on tho New York Central Railroad,Which look* good to me as an Investment.
What I am trying to find, IT possible, Is
u. stock that is paying 6 or 7 per cent,but which has reasonable expectations(based on earnings and futuro of com¬
pany) of being worth more, eay, slxmoiUhB from now than' it Is to-day.That Is asking a good deal, but any in¬formation you may be able to give abouttho two stocks mentioned will bo greatlyappreciated .J. L. C.
Answer.The American Woolen Com¬

pany has not published a statement ofearnings since the annual report wasbrought out, so that it is impossiblefor us to state in terms of dollarsjust how well the company is doing atthis time. There have been indications,however, that the company is operatingclose to 80 per cent oí capacity and
at prices which arc, on an average,higher than those of last year. Itis a fair enough assumption that thedividend is now being earned. As tothe effect of tho tariff on this com¬pany's profits, it is impossible to mak«
any prediction further than to saythat it has always been customary forAmerican manufacturers working onforeign raw materials to pass along tothe customer any increased cost due totariff. New York Central is earning its5 per cent dividend by a good mar¬gin; also, and there is in the price ofthe stock a reflection of Wall Streetrumors to the effect that a higherdividend rate may bo realized. NewYork Central has not a reputation forpaying extra dividends.

From an Investment Viewpoint
Question.Will you be kind enough toadvise me if you consider the followingstocka and bonds good Investments tohold? If you advlae selling any, wouldyou please name aubstitutes? UnitedStates Steel common and preferred; Chi¬cago, Milwaukee & St. Paul common: Bal¬timore & Ohio common and preferred«;Ate.hlson, Topeka ft Santa Fe; Southern Pa¬cific; Northern Pacific; Now York, Ornarloft WestcrH; New York, New Iluven & Hart¬ford; Anaconda, Copper; Standard Oil ofNew Jersey «.referred; Pacific Oil. Bonds.Atohtaon, Tópeles ,__ Santa Fo 4s, 1996;Loulsvlllo ft Nashville 4s, 1940; BrooklynRapid Transit 5a, 1945; United State8 S.eol5s, 1963: Brie prior lien 4s, 1996; Virginiaft Southweatorn 6s, 1958; Chicago OasLight and Coke 6s, 1937; People's GasI.lght and Coke 5b, 1947; Central Leather5a, 1925; Adams Express 4s, 1948; AdamaKxpress 4s, 1947; Tennessee Coal and Iron5a, 1951; Wabash 6.., 1936; Northorn Pa¬cific 4s. 1997; Kingdom of Belgium 7%n1945; Norfolk ft Western 4s, 19»6..C. M. H.Answer.Assuming that you want usto consider these securities purelyfrom the standpoint of investment andnot in any sense as media of specula¬tive profit, there are several among thestocks that we think you should dis¬pose of. These are New Haven, St.Faul common and preferred and NewYork, Ontario & Western. As sub¬stitutes for these we suggest Endicott-Johnson preferred and New York Tele¬phone preferred.

Took Profit in Bonds
Question.I am a widow dependent onher inveatmenta for her Income. Pleaseadvise me on the following: I own sev¬eral aharea of United States Steel preferred.They are now eight pointa above what Ibought them for. Would you sell them,taking the profit, and put the money Insomething else? I know thev aro gill'edge, but tho eight-point gain looks goodto me and are there not Just aa many goodthings to reinvest In? I like to Increasemy Income as often aa possible. RecentlyI sold ilvi Copenhagen bonds making alittle over »600 on the deal and have re-Invested in Parla Lyons MediterraneanRailway Co. Was this» a good exchange?.Mrs. M. C. D.
Answer. Your Copenhagen transac¬tion exemplified a common fallacy. Youfigured on taking a profit on tho Copen¬hagen bond and picking aa a substitutea bond selling on a higher yield basis,on the theory that the profit could berepeated. Now you propose to do thesame thing with Steel preferred. Ouradvice is to leave your Steel investmentas it stands. In the Copenhagen trans¬action you realized a paper profitsimply because you were willing to takea security somewhat less desirable, andthis is exactly what you would have todo in selecting a substitute for Steelpreferred. While your Steel stock wasadvancing all preferred stocka of equalinvestment rating were doing likewiseand, therefore, you have nothing togain by taking a stock of tha gamegrade as Steel pr«£en«4_

Has Good Dividend Record
Question.Have been Interested In react-

lng your advlco In regard to a number of
Investments, and I would like to know
your opinion of Lehlgh Valley Batlrpad
common «took. For a person of limited
moans do you consider it a good Invest¬
ment? Would It be advisable to soil ir
purchased at a considerably lower price?.¦
Mrs. A. R. W.
Answer.Although earnings and divi¬

dends paid on Lehigh Valley common
stock have maintained a high average
over tho ten-year period from 1912 to
1921, we do not consider this stock a
suitable investment for an individual of
small means. Still, if you already hold
the stock, wo would not advise selling
it unless you feel you cahnoi afford to
nssumo the risk involved.

Southern Railway Outlook
Question.May I ask you as an anatyst of

railway figures to glvo mo a little In¬
formation about Southern Railway7 I am
interested In some of its common stock
and have been trying to formulate an
opinion as to whether that railway 1«
making progress. It Is my* understanding
that in 1921 Southern h J ''not after
operating expenses and taxes" of about
$14,000,000 und a "total net" of about
$18,000,000. If these figures ore correct,
from what was the difference of $4,000,000
derived, and Is a similar difference to be
expected this year? I recently observed In
sonn, newspaper that "net after operating
expenses and taxes" for first eight months
of this year Increased $6,000.000, at whlcb
rate an increase for the year of $7,600.000
would bo Indicated, lt Is my understand¬
ing that balance for dividend last year
was $2,000,000. on which baals tho balance
till» year might bo $9,600,000. Even say
$«,600,000 only, by reason of Increased
fixed charges and after dividend on pre¬
ferred stock, the balance would be equal
to ovor 4 por cent on the common. Any
comments you can make on this question
of whether or not tho fiouthorn Railway
I» making progress would be appreciated.
Han the f. C. C, completed a valuation of
the Southern Railway, and, if so, can you
give their fleures?.R. A. F.
Answer.Since your letter was writ¬

ten the directors of the Southern Rail¬
way have restored the preferred stock
dividend, an act which indicates the
company has realized a substantial im¬
provement in earnings. The difference
between net operating income and total
income in 1921 was represented by
what is known as non-operating in¬
come. In 1921 this item totaled $4,-
239,000. Over a series of years non-
operating income has averaged close to
$3,760,000, and it is safo to assume
that the average amount will be rea¬
lized in 1922. On the basis of returns
for the first eight months of 1922 it is
figured that, allowing for normal sea¬
sonal variations, the company will earn
nearer to 6 than 4 per cent on its com¬
mon stock. In connection with the
study of railway earnings you should
be interested in the series of daily
articles now appearing in The Tribune
on the earnings of the Important car¬
riers. An article on the Southern Rail¬
way will appear before tho conclusion
of the series.

Investment In 10-Share Lots
Question.l wish to take advantage of

your financial advice published In your
paper dally.' 1 hold several good bonds,
and am desirous to Invest In good stocks
that have a high yield. Am a business
man and able to sacrifice safety to some
extent. Would thank you to criticize the
following list, ten shares of each: Dela¬
ware, Lackawanna & Western Railroad 6s
common, Southern Pacific 6s common,Canadian Pacific 10s common, Bethlehem
Steel 8s cumulative preferred, UnitedStates Steel 7s preferred. Baldwin Loco¬motive 7s preferred, American TelephoneSe Telegraph 9s common, American Ice 6spreferred, Endlcott-Johnson Cs common.Public Service of New Jersey its preferredcumulative.-.IL W. H.
Answer.An investment in ten sharesof each of thé'stocks on this list wouldbe entirely suitable for a business

man. The strength of thi3 investment
would be increased by substitutingEndicott-Johnson preferred for the
common.

Burroughs Adding Machine
Question.Thanks very much for yoursuggestions as outlined in Sunday's Issueof September 24. I have acted on them

exactly as you recommended. 1. Pleaseadvise me If your Judgment wotild rec¬
ommend my purchasing fifty shares of
Burroughs Adding Machina Company'sstock at $143 per share. Would you con¬sider this purchase "safe and sound"?2. Please send me a list of ten high-gradebonds and ten similar stocks for imme¬diate purchase that, tn your Judgment, araabove question as to safety..R. W. W.
Answer.Wo think you will realize

that the terms "safe and sound" maybe used in a relative sense only in
referring to investments. The historyof a successful company cannot be
given determinable weight in classi¬
fying its stock as an investment for
the future. Burroughs Adding Ma¬
chine Company has paid large divi¬
dends in the past, and we regard an
interest in its capital stock as suitable
for inclusion among investments of a
man in your position. We offer the
following list of high-grade bonds and
seasoned preferred stock as meeting
your investment requirements: United
Kingdom of Great Britain 5%s, 1937;Dominican Republic 5s, 1958; Balti¬
more & Ohio 5s, 1995; Chicago, St.
Paul, Minneapolis & Omaha debenture
5s, 1930; Delaware & Hudson 5s, 1935;Kansas City Southern 5s, 1960; Mis¬
souri Pacific 5s, 1965; New Orleans &
North Western 4*_s, 1962; Armour &
Co. AMs, 1935; Lackawanna Steel 6s,1950; American Bank Note preferred;American Can preferred; AmericanLocomotive preferred; Atchison, To-
peka & Santa Fe preferred; NationalBiscuit preferred; Liggett & Myerspreferred; Endicott-Johnson preferred;Union Pacific preferred; New YorkTelephone preferred, and Corn Prod¬
ucts Refining preferred.

Needs High Grade Issues
Question.You will greatly oblige if youwill advise on tiia following question: Afriend has been advised by her broker thatthe following bonds are a good Investment:Grand Trunk Ytallway ot Canada fifteen-

year 6s of 1936; New York Central Railwayrefunding and Improvement 6s of 2013;New York Telephone debenture 6s of 1949;Dominion of Canada 6s of 1962. Or would
you advise, bearing In mind that tho partyhas only the interest to live on, the pur¬chase of Liberty bonds entirely In prefer¬
ence to the above. Also what would youadvise as to the following, which she now
has: Oreat Northern Railway 7s; Now
York Edison Company 6s; Brooklyn Union
Oas Company; Laclede Oas 7s..H. A. L.
Answer.The bonds your friend now

holds are good investments and the
four which she has under consideration
arc high grade issues, suitable for a
person in her circumstances. Although
we do not think the choice need be re¬
stricted to American government se¬
curities, there can be no question but
that the character of the investment
as a -whole would be higher if some
of the new long-term 4% per cent gov¬
ernment bonds were substituted for one
of the four issues now being consid¬
ered.

Bonds of Higk Rate
Question.As a constan« reader of your

valuable paper for tho last twenty-five
years I would like to have your opinion
on tho following bonds which I Intend to
purchase us an Investment: Kingdom of
Denmark and Norway 8 per cent, Duquesns
Light and Power 7V4 per cent. Diamond
Match Company 7-¿a per cent. United
States Rubber 7 "_ per cent, Belgium gov¬
ernment IVt per cent, 10,shares of cumula¬
tive preferred stock ot Baltimore G*e,
Electric Light and Power 8 per cent.
Trusting you will kindly advlsa aa to th»
purchase of these bonds as I will have
$6,000 to Invest on November 1. I am
looking for a large dividend rate with
safety and I have selected this list. Kind¬
ly also let me know wheh theso bonds will
be called for redemption..H. P. S.

Answer . AU the securities about
which you inquire are reasonably goodinvestments and suitable for your pur¬
pose, we believe, yet we should hesi¬
tate to place half of an investment fund
in foreign bonds. Why not select Great
Northern 7s, 1936, non-callable, insteadof one of the foreign bonds? Denmarkand Norway Ss are callable after 1925,Belgian 7%s at any time and DuquesneLight 7H a and Diamond Match 7-Hs at
any time. United States Rubber 7Vis,1930, ar« not atftebl* .

ODD LOTS
are of very real and far-
reaching service to the
small investor.
You can diversify your
investments amonggood listed securities.

We specialize in the execution
of Odd Lot ordere for any listed
securities. booklet on request.

ASK FOR NO. TE

(mjsholm g (hapman
Members Nets York Slock Exchange

62 BROADWAY, NEW YORK CITY
Telephon« Bowling Green 6500

BOND & GOODWiN
Incorporated

65 BROADWAY
NEW YORK

Announce that the husines» heretofore conducted by the
firms of Bond & Goodwin and Maynard S. Bird et Compatir
will, on and after October 23, 1922, be owned and carried on by
Bond & Goodwin, Incorporated, and Maynard S. Bird k\ Com¬
pany a» associated corporations, after which date the said firms
will cease to do business.

The corporation« will deal in commercial paper, bank accept¬
ances, collateral loan« and high grade investment securities
under the name of Bond a% Goodwin, Incorporated, in Beatón,
New York, Chicago and Minneapolis, and as Maynard S. Bird 4
Company in Portland and Rockland, Maine.

We invite correspondence from.

Investment Bankers
desiring to obtain security issues
of Power and Light Companies
of sound financial condition
and established earning power.

Electric Bond and Share Compaj(Paid-up Capita! and Surplus, $30,000.000)
71 Broadway - - Ntw Yo&

Too Much Diversification
Question. I would be greatly obliged If

vou would criticise the enclosed list ofI bonds, which I intend to purchase during¡the next few months. I must absolutelydepend on the income therefrom. There-fore safety of principal and prompt pay-I ment of Interest are to be the fundamen¬tals. I am going abroad for several year«,and while It is my Intention to leavethem In custody with a New York bank,which can pay proper attention to thexnduring my absence, still I want to befree from any anxiety, I wonder ifunder the circumstances you would ad¬vise all non-callable bonds. Are there
many callable ones on the list? I have
made out the list, following mostly yoursuggestions In The Tribune, and I proposeto buy some In $500 pieces in order to have
a moro varied list and average a better re¬turn. In the case of bonds which arequoted at above par do they graduallycome down neartng the date of expirai?Baltimore & Ohio 6s. 1906; CanadianNorthern 7s, 1340; Chicago <fc Northwest¬ern 7s. 1930; Great Northern 7s. 1936;Illinois Central 6*^8, 1936; New Tork Cen¬tral 6s. 2013; Northern Pacific 6s, 2047; St.1-Ouis-San Francisco 5s, 1950; BrooklynEdison 7s. 1940; Canadian General, BlectrlaGs. 1942; Duquesne I_lght 6s, 1949; North¬western Bell Telephone .7s. 1941; New TorkEdison 6V¿s. 1941; New York Telephone 6s,1941; Public Service Corporation of NewJersey 6s, 1969; Western Union 6**s, 1936:Bethlehem Steel 6s. 1948; Standard Oil ofCalifornia 7s, 1931; United States Rubber5s, 1947; Wilson & Co. 6s. 1941; Title Guar¬anty and Trust Co. first mortgage 6Ha.I.. M.
Answer.You have several callablebonds in this list, but that is no ob¬jection if you will remember to giveyour bank specific instructions on re¬investment in the event that any ofthem are called. You have done wellin making your selections. We ques¬tion, however, whether you shouldcarry diversification as far as youhave done. Bonds in $500 denomina¬tions command a higher price whenbought and bring a lower price whensold. We suggest that you reduce thenumber of issues by at least five.
From One Estreme to Another

Question.I hold at present 17,000 in2d, 4th and 5th Liberty bonds, which Iwish to dispos« of In order to securehigher return. I also havo New YorkTelephone bonds and some 6 per centmortgages. I want as high an Interestas Is consistent with safety, which comesfirst. Will .vou kindly give me your opin*Ion on the following list of bonds and asto which ones to »elect, figuring on buyingone of each at 11,000 by adding addi¬tional money: Kelly-SprlngfUld 8s. 1931;Bell Telephono of Pennsylvania 7s, 1945;United States Rubber 7s, 1S30; Westing-house 7s, 1931; New York Edison 7s. 1940;International Mercantile Marino 6s, 1941;Central Steel 8s, 1941; Diamond Match7Vie.' 1936. What do yot). think of Mls-Hourl. Kansas & Texas, series A, 5 percent adjustment, at 64. and InterboroughRapid Transit 7s. 1933, at 98?-.I. !..Answer.Like a great many otherinvestors you plan to go from one ex¬treme to another. We have a generalobjection to the sale of Liberty bond»,but this becomes a decided objectionwhen bonds like Kelly-Springfield de¬bentures and Central Steel 8s are tobo taken as substitutes. Why notstrike a happy medium, if you are de¬termined to dispose of the governmentbonds? Take the Bell Telephone 7s,New York Edison 6V4s (not 7s), West-inghouse 7s, and add to theseUnited States Rubber 5s, 1947;Canadian Northern 7s, 1940, and In¬ternational Paper 5s, 1947. Mis¬souri, Kansas & Texas adjustment5 a contain an element of riskowing to the fact that interest onthem is payable only if earned. Atthe moment this charge is beingearned by a substantial margin. TheInterborough 7s are secured by first5s, which are a first lien on all the
company's operating? equipment, powerhouses and operating contracts and
franchises. By virtue of the readjust¬
ment which has been authorized and
is about to be consummated the"water" was squeezed out of the In¬
terborough system and there are good
prospects of the property beingoperated profitably. Now that the
crisis appears to have passed we do
not think it logical for you to disturb
your investment In the 7 per cent
»etas.

.......

All Except Two SuiUble
Question.-Will you please sd'/lw m» «. I

<arding* the safety of the following MO»
...e": United States certificates, $$«;
Missouri Puclflc general 4s (2); Soatli«ra
hallway <s (2); Chicago, Milwaukee 4 R.
Paul refunding 4*_s (1»; French 7"*» MDepartment of the Seine 7» (1). Dem
East Indies, 1»47. 6s (1); 1» shares Km-
sa3 City Southern preferred; lu sbtrw
Per Marquette prior preferred; 10 shirrt
Reading Railway common; Î0 shares Urt-
lean Seaboard certificate, purchased st Si;
60 shares Splcer Manufacturing Compta?
common, puurchased at 22*j. Th« »bo«
two stocks were purchased upon recom-1
mendation of a broker, who claimed thit
the 8'plcer Company manufactured »oto-
mobil« parts, which were bought by til
important automobile companies, and thtt
It wes a well managed concern with pM-
etbi.lttes for dividends on the common.
I am not dependent on th« Income irsm
my investments, but wish to build up »
sound Investment program..M. C. O.

Answer.We make no criticism »t
your security holdings, which ara suit¬
able for one in your position, except
the last two mentioned, which ar« too
speculative to have any place smoBg
investments.

No Need for Comment
Question.I have read your column erst

since lt started and th« Inclosed lift » *

rosult of previous Investment*., ebtap"
mad« In them since reading your «"«
and purchases made accordas » *°".
suggestions to otheft. I would be Eg"»??
to have your criticism of «ma "-"'j* 'J?"
following facts In mind: I ovn W °.

horn« and expect to retire in j »**j".?
and Uve on my income. Am 46 X«SA"3
Besides the stocks listed I }»ÄÄgSfirst class A-l mortgage» and *^999J^l.
anteed first mortgagw; b^e,J\s^?*¡'\°l
my Liberties, but outside of «.*¦»»* ""._vaI am quit« a patriotic investor ..*£»*.
many "American«.'' The 11*:._Stocks. <>b

shares American Bank Not» *«.*$.' \¡shares American Smelting »««".?.' f,
shares American Tobago preferred^»»shares American Brakt Shoe ¿>."£100 shares American *%lephor.e-tW^graph; 50 shares Am«rio_n can 1.**S\
50 aharea United StatM Steel P.**!B$
60 shares American Io« P«'«"^'. ||
shares North America« P.**,"^*. «
shares Liggett fc My«M vreterte», »

shares Pierre Lorllltrd 1.**.%. ,»
shares New York Telephon«J.***.' \t
shares Western Bl**«trtc pre*««^ »

shares Per« Marrquett«mV*r P«»2£¿g
60 share« Atchlson rofsr.-.i; **J*2S
Atchlson common; «^8haM2...!|UBFt-
Central common; 108 esUjee Canaula "
cl«o common; 60 share« SouJern K«¿»«
preferred. Bonds: »*.0°°-PSi. M.5Ï» *
dies; $6.000 Gulf Oil 7s; »*¦$" ftH?iT,, ,"
Manhattan refunding 6s; ?$,»». Aí_?t/'i¿tn
tlonal Faper A 6s; $3.000 .****&S£
Edison «»; $3.000 Public ÍBg»*»SJersey 6s; »5.000 Canadian >2uSsatlc-$2,000 Westlnghou.« Electrlo 4 f*n^.
turlng 7s; $«.000 Norway i». *h£ù ïeU.
mark 8«; »S.000 Northwe.terfiiB«U- rj£
phone 7s; $8,000 Bell Telephon«J*^T¡
sylvanla 7«; $2,000 Liggett * ¡KgZ, %\
$5,000 Interborough Rapid Trtn.lt «r« »I

$2.000 Montana Power *«S*Ha aoo Kaa**
tlonal Mercantil« M«rln« f?: »/'^J^S
sa« City Southern S«; *3.°00 Bouiaw"
Railway 4i.~-W. C. R.

Answer.With your funds to»*gj
in these bonds and stocke, wW".
manted by your first »0ít«^?* JES
guaranteed mortgages, it MJt" T"V
a feeling of gratification that :y^jw*
forward to your year of ««r**".k*
We do not feel called upon .» »»fl
any suggestion on these »so«« «*»

bonds.

Ittdolriaa Should Be &&**&
Inquiries addressed to thio *g»2

ment of The Tribane ar« "******£'

an auuress snouta v* l»*B«^"__l-" mra
ply. Utters from the following »re

Sein* held for iaentiflçatioa: JJrgH., M. R., G. F. 8, -T. B., icon»*»»'
Reader," >. H. K-, E. & «¡. |* J««Widow," J. P. M-J. C,Mr». A. P. *¦.

J. A, R. and Mrs. M. G. W.

Four full columns of «*>

vestment question* mnd0*»
»teer* trill bo published m
Tho Tribuno evotty Sum*}
and Monday» On othor doy*
ono fuÜooímnn will **P«*'


